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To. Henry Hunt, Esa. 
LETTER V. 

Dn the new Act for protecting the 

Bank against the demands of its 

Creditors. 


North Hampstead, Long Island, 
Lith, July, 181. 
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| My pear Hunt, 
Never teaze yourself about 
he vagabends! Their doom is now 
Titten down by themselves. They 
have now, in the most solemn manner, 
Heelared once more, that they can 
ever retrieve their affairs. The audi- 
.»,,fifence of the bottle-conjurer would have: 
fant, urned with disdain from the tricks of 
SETT. such flagrant, such clumsy, cheats ! 
' I have, from I know not what 
pause, been very late in receiving my 
nglish news-papers. But, at. last, 
hey have brought me an account of 
he new act for protecting the grand 
vindle, and which swindle is the rock 
bf our political salvation, or, rather, 
estoration. 
What shall I say about this event? 
How shall I begin upon the impos- 
ors? Is it in their character of knave; 
or in their character of fool, that 
4 shall salute them first? Shall I 
rst shake the halter at them, or shew 
s'hem the point of my shoe? At once 
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owght they io be first:assailed? These 
are the ‘“‘ noble lords” and Sirk FRAN- 
cis’s “‘geni/emen of the country? ! 
These are the pupils of the great Uni- 
versities! These are the big-wigged, 
long-robed, and high-blooded men, 
who lift up their heads, half-shut tbeir 
eyes, draw up their upper lip, open 
their nostrils, and talk of the ‘“‘ Lower 
“‘ Orders”! These are the men, who 
have talked in thé Janguage of Jupiter, 
and who have consigned Englishmen to 
dungeons and to the gallows with bess 
ceremony and remorse than we shut 
up-a pig or hanga dog! But, let us 
not humour them by calling for thun- 
der-bolts. on their heads: stones, 
brick-bats and broomsticks are more 
suitable to their character.. For the 
sake of your country, take care of 
your health. Do not worry yourself. 
Have a little patience, and all will be 
right. The monster is safe in the 
toils. He cannot escape. Let him 
twist and turn. Never had you a 
trout safer on your hook, than the 
Borowh tyrants now are in the 
paper meshes of Thread-needle street. 
A man, named CATLeyY, said, some 
years ago, in a meeting of Bank Pro- 
prietors, that he would have the land- 
holders to know, that they had not an 
inch of land that was not pledged aa a 





0 wicked and so. despicable, how 





security for the payment of the Band 
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Notes. Catley was right; and, it will 
not be long, I firmiy believe, before 
the Borough men will be called upon 
to redeem the pledges. When a thing 
is pawned and cannot be taken out of 
pawn by the original owner, it is sold 
for whatever it will bring! This is 
the regular, settled, mode of proceed- 
ing. 

Bat, not to anticipate, pray indulge 
me while I refer back a little to my 
predictions as to this matter. I will 
afterwards point out who are the cri- 
minals, and also what is the way, in 
which T think the nation ought to act, 
when the bubble shall burst? for, 
burst it will, and that, too, “with a 
“« mighty noise.” This day two years 
a thousand pounds in stock will not, 
I verily believe, be worth a silver six- 
pence. 

That lump of consummate vanity 
and emptiness, Mr. JAMEs Perry, 
said, in one of his papers, last fall, 
that “ Mr. Cosppett’s many incon- 
“ sistencies arose from his want of 
“‘ imagination, which prevented him 
“ from taking a profound or compre- 
“hensive view of any subject, and 
“ which led him to form his opinions 
“upon a view of detached points; 
“and that, thus, his opinions con- 
“ stantly proving to be wrong-founded, 
“ he was constantly changing them.” 
Even this would be far better than to 
imitate this old battered hack, in 
foliuwing, through thick and thin, a 
set of corrupt and stupid leaders with 
the hope of being repaid by a place. 
But, one would wonder how the hack 
could hold such language, when the 


d 


horrid state of the country, when the 
increase of the poor-rates, when the 
distresses of trade and agricultere, 
when the confusion and the acts of 
tyranny, all ther under his eye, hai 
been so often predicted by me, and 
had been fortold as the effect-of that 
very cause, that which every man of 
plain sense could at last trace them: 
one would wonder how, under such 
circumstances, the hack could hold 
such language? He had seen alll the 
iniserable expedients for alleviating 
the distress? he had heard the Corn- 
Bill arguments; he had heard_poor 
Western's projects for making corn 
dear; he-had heard the Den’s pro- 
jects for making corn cheap; he had 
heard of all the plans for creating 
employment; he had heard wise 
Castlereagh propose to set men to dig 
holes one day and fill them up the 
next day; he had heard wise Curwen’s 
projects for feeding the people with 
fish, because they were islanders; he 
had heard all the debates of the Bo- 
rough rabble about preventing pau- 
perism ; he had heard of all the mad, 
the ideot, schemes and projects, and 
he had heard me, following the pro- 
jectors step by step, expose the folly 
of all their schemes; he sees all my 
doctrines fully verified by events, and 
then he says, I am never right in my 
opinions, and that the cause of my 
being wrong is my want of imagin 
ation! ' 
But, let us leave this poor babbler 


how exactly and explicitly I told the 





fortune of the Bank Notes many years 


to his stupid associates, and let us seo § 
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' insolvent; that it never could pay, 


was then told, that Peace would enable 


' not pay in peace or in war without a 


| blowing up of the whole system. 


and carry on their Borough system., 
| When I say that you cannot eat fire, 
f@ i know you can eat fire; but,I mean, 
) _ that you cannot eat fire, and live after- 


_ reduction of the interest of the Debt. 
- Bat, this is the same thing: this is a 
blowing up of the paper swindle, and 


SRPTEMBE 





rago. Itis now fourteen years since | 


told their farthne first, 


In’ Paper- 
against-Gold, which was written seven 


vears ago, I proved, thatthe thing was 


without a blowing up of the whole 


' system, Boroughmongers'and all. J] 


the Bank to pay. I said, that it could 


Mind, this is what I always mean, 


That they cannet pay their Notes 


wards. SolI say of the Notes: the 
Borough tyrants cannot pay them and 
continue afterwards to be Borough- 


tyrants. I have generally said, that 
the Notes cannot be paid, without a 


that is a blowing-up of the tyrants. 
Well, peace came, but no payment 
of Notes came.. Then I predicted 
again; and this new prediction was 
so pointed, and is so pat to our pur- 
pese, that I will quote it here entire, 
and let Mr. Perry ascribe it 
to want of imagination, if he choose.. 
The paper, from which I am about to 
quote, was written in September 1815, 
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“ GENTLEMEN,—In renewing my 
‘* correspondence with you, after a 
‘‘ lapse of more than four years, and 
‘after the wonderful events of the 
‘years 1814 and 1815, it may be ne- 
‘* cessary for me toremind you of the 
“ state, in which we left the question 
* of Paper against Gold, in the sum- 
‘‘mer of 1811, when I remained at 
“issue with the Bullion Committee 
“and also with the partizans of the 
« Paper-Money, appealing to TIME, 
“the trier of all things, to decide 


“between us. Four years is a con- 


“‘ siderable space of time; and we 
‘“« shall now see, on which side TIME, 
“ thus far, has decided. 

“ The Bullion Committee proposed 
“to the House of Commons to com 
“* pel the Bank to pay in gold and 
“* silver at the end of two years from 
“©1810. The Ministry opposed this 
“ proposition; and asserted, that, 
“‘ when peace returned, specie would 
‘‘ return, and the payment of it at the 
** Bank would take place, as a matter 
“ of course, because the law, which 
‘* protected the Bank against demands 

“ of payment in cash, would, of itself, 

“expire at the end of six months 

‘after peace should be made. This 

“« Act was passed in Décember, 1803. 

“ See page 254. 

« Now, in opposition to these two 


“ assertions, I was satisfied, that I 


and addressed to my old Correspond-, “ proved it to be impossible for the 





cuts at Salisbury. 
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“ Bank to pay in real money, in war 
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‘‘ or in peace, as long as the dividends 
‘on the Debt continued to be paid. 
“ Well, Gentlemen, what has since 
“been done? Has the Bank yet 
“ paid in gold and silver, though four 
“years instead of two have passed 
“over our heads? You know well 
‘that it has not. 

‘‘ But, observe, peace was made in 
“ May, 1814. And what did the 
** Ministry then do? Did they suffer 
‘‘ the Act to expire, “ as a matter of 
“ course?” Didthey make good their 
‘* assertion, that gold and silver should 
They 


“ assured us that it was the power of 


“come back with peace? 


Napoleon which had robbed us of 
‘our cold and silver; and that, in 
“ order to get them back again, we 
‘‘ must go on fighting and paying, ’till 
“that power should be diminished. 
“ It was not only diminished in 1814; 
“but it was destroyed. Napoleon 
‘‘ was dethroned and banished, and 
“the long-sighed-for event, the res- 
‘* toration of the Capets, takes place. 
“‘ A Congress met at Vienna; all was 
“so arranged, that peace in Europe 
** promised to last for our lives, and 
** peace with America had taken place 
“too. Now, then, was the time to 
“ suiler the Bank Act to die that 
* natural death, of which the Minister 
“had so-boldly talked in 1810. But,4 
‘instead of this, what did the Ministry 


“do? Why, they renewed the Act 


« please to observe, that, though this 
“ renewal did not actually beceme a 


“ Jaw till after the return of Napoleon 


“‘ from Elba, it was distinctly stated 


“ by the Ministry, before that time, 


“ that the renewal would be proposed 
‘¢to the Parliament; and, Ministers 
‘‘in England seldom propose, as you 
«‘ know very well, any measure, which 
‘the House refuse to adopt. : 

‘‘ Therefore there is no shadow 
‘‘of excuse for the renewal of the 
“ Act, except, that the Bank cannot, 
“in peace any more than in war, pay 
“in Gold and Silver. 


‘‘ good reason for renewing the Act; 


This is a very 


“ but this is completely fulfilling my 
“ prediction; completely proving, and 
“that by Act of Parliament, too, the 
‘soundness of my former reasoning. 

“ The Parliament and, indeed, the 
‘country, were, as to this question, 
‘divided into two parties: one said, 
“« that the Bank would be able to pay 
‘‘in specie in two years: the other 
said that the Bank was ahvays able 


‘to pay, but that it would not be 


*€ prudent to suffer the Bank to pay, 
“till peace came. I gave it as my 
“¢ opinion, that peace would not enable 
“the Bank to pay; or, at any rate, 
“that her Ladyship would not pay if 
“ gold and silver when peace should 
“come. Thus far, then, time has 


“ proved me to have been right 
“We must now wait for TIME 





“for another year! And, you will 


“ again; but, happily, we shall ‘not 
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| have to wait long. Peace is now again 
> « gome; and come in a way, too, that 
' « seems to defy even chance to inter- 
| “yupt its duration. 


| «hands; he is banished to a rock, 
- “ of which we have the sole command 
“ and possession ; he is as completely 
' “in the power of our Government as, 
| “if they had him in the Tower of 
' « London. 
| “obstacle to Gold and Silver pay- 


» “ or the Bourbons, as they call them- 
“selves, are restored. 
_yegained that beloved Ferdinand, 
_ “and he has restored the Inquisition 


‘in the Chair of St. Peter; has again 
© yesumed his Keys and his Shep- 
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Not only is 
‘‘ Napoleon down, but he is in our 


Therefore, this great 
“ ments is swept away. The Capets, 
Spain has 
“ in whose cause we were so zealous, 


‘and the Jesuits. The Pope, to the 


“ great joy ofloyal protestants, is again 


‘‘herd’s crook. In short, our Go- 
“ vernment, so far from dreading any 
‘‘enemy, is in strict alliance with 
“ every sovereign in Europe. 

‘“« Now, then, are come the halcyon 
‘days. Now John Bull is to sit 
“ down in peaee under his own vine 
“and his ewn fig-tree with no one to 
“make him afraid. Now, there will 
“be; there can be, no need of armies 
“or navies. Now, then, my good 
+ neighbours, we shall, surely see 
“‘ Gold and-Silver return. Which of 
“ you will bet any thing on the affirm- 





“ nion is, that we shall not see it re- 
‘‘ turn; that we shall not see the Bank 
‘pay in Gold and Silver; that we 
“shall not hear the Minister say, 
that the Old Lady is ready with her 
“cash. In short, my-opinion is, that 
“‘ another and another Act of Parlia- 
‘¢ ment, will convince even the most 
* stupid and credulous, that, as long as 
“the dividends on the National Debt 
“ are paid, so long will they be paid 
“in Bank Notes, so long will the law 
** to protect the Bank against demands 
‘‘ in real money remain full in force : 
*¢ for, the man that needs more than two 
“ more Acts of Parliament to produce 
“ this conviction in his mind must be 
“* an ideot. 

“ Let us wait, then, with patience 
“ for two years more ; but, let us keep 
‘‘ our eye steadily fixed on the move- 
“* ments of the Ministry and the Bank. 
“ Let us listen quietly to all they say, 
“‘ without seeming to take any notice 
‘¢ of what they are about. If they do 
“pay in cash at the end of the two 
“ years, and still continue to pay the 
‘‘ dividends, or the interest of the 
“ Debt, 1 will frankly acknowledge 
“‘ that I ought to pass for an ignorant 
“ pretender all the remainder of my 
“¢ life. If they do not pay in cash at 
“the end of two years more, then, 


‘“‘ what they ought to pass for I shall 
“leave my readers to decide. 


‘“« As to giving them a longer tether, 





“ ative of this proposition? My opi-|“ that is wholly out of the question, 


(130 









































































131] 


«Twelve years is the average length, 
J , 

« it is said, of the life of man. I have 

I will 


“ allow them two more; but as the 


“already given them four, 


“ grey hairs ‘begin to thicken very 
« fast upon my head, as my sons and 
“‘ daughters begin to walk faster than 
‘¢ their father and mother, I certainly 
« shall not lengthen the tether; but, 
* at the end of two years from this 
“ first day of the month of September, 
©1815, Ishall, if I still hold a pen, 
“ and the Old Lady does not pay the 
** Dividends in Cash, assume it as 
“a notoriously admitted fact, that 
«« she never will and never can.” 

Now, my dear Hunt, whether it 
was want of imagination, or what else 
it was, 1 know not, that made me put 
forth this prediction and challenge, the 
prediction has been now fully verified. 
The two years have expired, the Bank 
does not pay, the act is renewed ; and, 
therefore, according to my bargain 
“‘ TL assume, as a notoriously admitted 
“‘fact, that the Old Lady never will 
** and never can pay.” 

Be of good cheer, then; for this 
fact seals the doom of the tyrants; the 
insolent and stupid tyrants! Let them 
go on with their sham-elections. These 
serve to amuse now, rather than to 
rouse toanser. We may wait for 
the destruction of the despots as 

calmly as we wait for Christmas o: 
Easter, It is sure to come; and 
what are a few months in the sooner or 
the later? 


You sce clearly, my good fellow, 
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that my reasoning upon the subject is 
conclusive. If they pay, they-must 
diminish very greatly the quantity of 
the paper; they must be prepared 
with gold to answer all demands, and 
the country paper-men must also be 
prepared; for, they, too, are now pro- 
tected against demands in gold. It 
was you who gave them their protec- 
tion. You demanded gold of Hos- 
HovUSES’s Bank at Bath, yon commen- 
ced your action, Hobhouse ran te 
Perceval, Perceval told the borough- 
mongers, and an act was passed to 
protect the Country Crew against 
such demands! You have been a 
great actor in all these interesting 
scenes. The history of your efforts — 
against the Borough-tyrants would be 
no bad history of their crimes and 
follies. 
To pay in coin there must be a 
great diminution of the quantity of 
paper. The Bank and all Bankers 
must take care of what they are about, 
They must see, that they were, at all 
times, in a condition to face the holders 
of their paper; or, any thing of a 
run would blow them up at once. 
The quantity of gold added could not 
be equal in amount to the paper draw”. 
in. Besides, how are the gang to 9 t 
the gold? They must buy it. And 
what are they to buy it with? With 
their paper, to be sure; and how, 
then, is their paper to be diminished in 
amount? They will getit in exchange 
for goods ; but they must buy the goods 
first! And what with? Why, with 
paper to be sure? They will get it 


from Mexico and Peru, But, they 
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ust pay for it? This is all nonsense : 
is like the dreams of ideots. 

_ The only way that any Bank can 
bay in gold, is, by drawing in its 
aper, till the quantity is so near the 
quantity of gold that it already has, 
gs to make it safe against a run. The 
Bank canuot add to its gold without, 
ou vee, adding, at the same time, to 
its paper. 

> Well, then, is it not clear, that, in 
order to be able to pay in gold; in 
der to be able to venture to pay in 
old, a vast quantity of paper must 
frst be drawnin? And, is it not also 
lear, that, the moment this takes place, 
prices will fall vastly? To be sure, 
pnd that would injure nobody if there 
ere no taxes, and army, and Debt; 
or, if they sold your wheat at 3 shil- 

















lings a bushel instead of 15 shillings, 
you would give 3 shillings for a cer- 
portion of labour instead of 15. shil- 
Jings; and so on. Bat, our pretty 
gentlemen of the “ Higher Orders” 
have contrived to get an army of sol- 

iers, another of pensioners and place- 
men, another of Law-people, and 
another of fund-holders; and, all these 
must have as many 15 shillingses when 

yur wheat falls to 3 shillings as they 
Is it not clear, then, to all 
the world, except to the owl-headed 
and kite-clawed flock at Westminster, 
that it would be impossible to raise 


have now! 


money ta pay all these armies at the 
present rate, if the quantity of cur- 
Tency were so greatly diminished ? 
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you, but to such of the innggent fund- 
holders who, in spite of all that I have 
As to the 


greater part of them, who have co- 


written, are still blind, 


operated, and who do co-operate, 
most cordially with our tyrants, so 
far from feeling pity for them, I shall 
gladly see their misery and punjsh- 
ment. 

For the Boroughmongers to pay in 
gold, then, they must be able to squeeze 
out of a man, in taxes, fifteen shillings 
when he has but three of regular in- 
come, What must he do, poor dog? 
Why, he must sell off his stock in 
trade, or his goods and clothes. Then 
Then 


Then comes 


he cannot give employment, 
the poor-rates increase. 
starvation, robbery, murder, gagging 
bills, dungeon-bills, and hanging-bills, 
This is the progress, the natural pro- 
And these are the fruits of 
wars against freedom, carried on by 
the aid of Loans and Debts. 

It was an attempt only, to draw in 


gress. 


the paper that produced all these in 
1816 and 1817. What, then, would 
the thing itself, ifdone, produce? In 
Mr. Tu.u’s time, you know, the 
average price of wheat was 5 shillings 
a bushel; but, what would it be now, 
if gold payments were to come back, 
and asousing forgery were to take 
place? .Not a note would pass, if 


and, paper formed part, at least, of 





I do not address these arguments to 


a re ee Ae eee. 


the currency in the time of Mr. TuLL. 


gold payments were once resumed ; - 









































































135] 

What fools the tyrants must have 
been to make this aftempt! Bat, they 
appear to have imagined, that they 
were able to get back gold into circu. 
lation. The stupid ‘ Gentlemen of 
the Couniry,” those prime cocks of 
Sir Francis Burpert, might, per- 
haps, hope to get gold, instead of 
paper, in payment of rent. ‘“ Oli! so 
pleasant to hear the guineas “ chink 
again!” Yet one would suppose, that 
such men as OLD Rose (for whose 
death I am very sorry!) and Huvus- 
KISSON and some others never could 
imagine the thing possible. One 
would think this; and, still, they are, 
allina lump, such a band of fools, 
that one can hardly ascribe to them 
any idea too absurd. At any rate, 
the attempt did good: it brought the 
Borough-tyrants to throw off the 
mask; it produced proof, clear proofs, 
which we have now ready at hand, of 
their tyranny and cruelty. They can- 
not rnb out their gagging and dun- 
geon bills, and their deeds under 
those bills ; and we are now, by their 
bill of Indemnity, fully prepared for 
the part that we have to act. 

Have you not laughed to hear 
Tiersey and the “ Gentlemen Oppo- 
site” reproaching poor VANSITTART 
with his renewal of the act to pro- 
tect the Borough-paper? Vawnsrr- 
TART might have replied: “ Why, 
** you shocking hypocrites, do you 
« not know that we caxnot pay in 
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“ Gold? 
“ you Mr. TiERNEY, hold your seat, 


Do you not know, that 


‘¢ as representative of the pig-styes of 
‘« AppLEBY, by no other tenure than 
And,: do net 


“ you, wise Lord Grenville, know, 


“ the paper-money? 


‘“« «hat, if we were to proclaim gold 
“ payments, you would not be what 
“ you are now a week hence” This 
is what he might have sa‘d to them; 
and, surely, they are the first of fools, 
or the first of hypocrites, T1gRNEY 
is not a fool, hang him! (He must 
know all about the thing: but as to 
lofty Grenville ayd all that. set, 
they know nothing: no, not half so 
much as any half dozen of our Blaa- 
ketteers. To be sure it will be a jest 
for ever to tell of HorNER, thrusted 
forward by his Grenville patrons, 
bawling for cash payments, when, if 
they had been listened to, their estates 
would have been sold to pay the fund- 
holders, long and long enough, ago! 
for, who are the fundholders to look 
to except those who haye pocketted 
great parcels of the money that the 
fundholders have lent? However, I 
am for holdingout to the fund-holders 
no prospect of payment. There are 
others, who will demand a preference. 
W hat, is such a fellow as Ross to go 
on sucking up three or four hundred 
thousand pounds of the fruits of men’s 
labour; and is his heir to keep this 
sum, while the families from whom it 
has been taken, remain in poverty! 
What fools the Grenvilles must have 
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WwW, that 
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been to tatk, even to talk, of compel- 










ur seat, bine the Bank to pay in specie! The 
styes of Bank! Why it was themselves all 
ure than he while! For, as Mr. CATLEY 


do not MM gaid, their estates were pawned for the 


, know, Very true, 
im gold 
be what 
” * This 
. them; 
of fools, 
ERNEY 


payment of the Notes. 


indeed, for they had made, tlie whole 






Sswindle, and the Bank-fellows had 








"been no more than their agents. Lord 






Grenville called the paying in specie, 





“a return to a healthy currency”! 





Healthy currency! We hear such 






e must 
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phrases as this no where except 






amongst these people. If other peo- 
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half so 
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> a jest 
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atrons, 
hen, if 
estates 


ple were to talk in this strain, they 
wculd be taken for ideots. A healthy 
That healthy cur- 
ency would, I ‘believe, soon have 






currency, indeed ! 






fmade this volunteer of the dungeon 





“system fee! rather uncomfortably. 





When you told the wise-acres of 





the Bath Agricultural Society, in 


° fund- 1816, that there were only two reme- 
h, ago! TE dies for the distress; namely, redu- 
0 look cing of the interest of Debt, or, issu- 
-ketted ing fresh bales of paper-money, they 
at the almost hooted you. They have found 
ever, I your words true, however, and they 
olders have, I see, resorted to the latter re- 
re aré GS medy. It is, however, a remedy fall 
rence, of danger, as I have, in my three last 
E togo B® Registers, clearly shown. It ekes out 
indred their existence; but renders their 
i men’s destruction certain and easy. They 
P oy | are alittle relieved, however; and, I 
wy dare say, that such people as the 


Fitzwilliams think, that it is now safe 
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If that cunning and false old 


fellow, BURKE, were alive, he would 


again ! 


smell out the danger pretty quickly. 
He would make no bones, but would 
recommend a drive into the fund- 
He would say, 
Must the 


noble steed perish, lest, in saving him- 


holders at once. 


sweep away these vermin ! 


self, he should destroy the flies that 
hang about him! He would invoke 
all the Saints, Catholic and Protes- 
tani, to bear testimony to the justice 
of sending all the fundholders to 
starve rather than leave his noble, 
pension-giving, patrons one moment in 
danger. However, there are enough 
of the borough tyrants who would 
They 
see that the paper thing is their 
bane. But, they dare not venture on 
the remedy. The poor creatures of 
fund-holders they would, without the 
least remorse, turn off to perish with 
hunger; but there are the Reformers 
behind, who are not'so easily turned 
off, especially since the dungeon-bill. 
I have not room, in this letter, to 
lay before you what I think the peo- 
ple ought to do when the blow-up 
Indeed, I wish to 


have alittle more time to think upon 


shall take place. 


that subject before I offer any opinion. 
It is a score of such long standing, 
and there are so many items in it, 
that an adjustment will require a 
good deal of detail. I shall, there- 


fore, think maturely before I put my 
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thofliis upon paper. Nevertheless, 
J think it aduty, which I ought to 
perform, to offer my opinion upon this 
subject, 

In the meanwhile I have no doubt 
that all men of common scnse now 
see, that the affairs of the Borough- 
mongers are wholly irretrievable ; 
that they have issued Notes that they 
never can pay; and that, as long as 
these notes last, they themselves will 
If I 


were sole heir to them all), 1 would sell 


last ; and not an hour longer. 


my cjaim for half a year’s purchase. 
It is nonsense to suppose, that they 
could adopt any saving remecy. They 
might seize the gold in their Bauk, as 
I once before observed; but the little 
that is there would not pay their army 
for a week. All would be confusion 
and uproar. TheYeomanry Cavalry, 
those gallant blades so shining, would 
each begin to look sharp after his own 
affairs; and, he would have. quite 
enough to do, without thinking about 
his Landlord’s house and park. What 
would you say, if the Borowgh- 
moxeers, dungeon-men, indemnity 
men and all, Bolton Fletcher, Cross, 
Stewart, Walicr, Perry, Gifford, Sou- 
they, anil the whole gang of Hampshire 


Parsons, led on by Lockart, were to, 


1 think this 


They are quite eapa 


become Reformers ! 
likely enough. 
ble of this. 

gers defending themselves: | against 
whom? ‘There would be a total dis- 


As to the Boroughmon- 


LETTER TO HENRY HUNT, Eso. 


[140 


solution of all the whole of society, 
They would sec no enemy. They 
might as reasonably think of defence 
against the vapours of the night. Let 
I do not care 
Tn short, 
it will be ascene of such interest that 


the world never before beheld. 


In contemplating an event like this 


them take precautions. 


what precautions they take. 


it is impossible not to see, that, inevi- 
iably, a great many worthy people 
would suffer from alarm, at least, 
But, then, how many hundreds of 
thousands suffer now, and from some- 
thing more serious than alarm'‘too! It 
is hardly possible, that the destruetion 
of the tyranny of the Boroughmen 
should, all together, cause so much 
misery, as that tyranny causes in one 
single weck. It kills by hanging and 
starvation and suicide and breaking of 
hearts and ailments arising from the 
poverty produced by its oppressions, 
more people in one week, nay, in one 
day, than would be killed by its utter 
extirpation. 

t have called the Governor and 
Direetors of the Bank, the mere agents 
of the Boroughmongers ; but, the part 
which the former have acted is notto 
Little Per- 
CEYAL got a law passed to protect 
Hoguovsgés’s bank against your legal 
demand; but, Hopyouse got little 
Perceval to do the thing, or, to get 
the thing done. SipMouTn and 


be forgotten you know! 





O.ivER and CANNING are no more 
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oo! It 
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rhmen 
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in one 
ag and 
‘ing of 
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not to 
PER- 
rotect 
r legal 
little 
to get 

and 
more 


& 


My and “wished to pay. 
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. agents of the Boroughmongers ; 
_ these men are something for them- 


»s too. Therefore, upon this occa- 


ip, when the protecting act has just 


xn renewed, I think it right and neces- 


ry to show the people, what part the 


nk-men have acted in the common 
indle ; for, as long as they paid in 
ie, that is tosay, as long as they 
ted legally, there was no fault to 
@ with regard to them. But, if it 
pear, that they were co-operators 


th the Borough-men, they are ia 


ecisely the same situation as the lat- 


with regard to the people ; and that 


Bank-men were co-operators must 


pear to every man of sense and of 
ndour I am certain, when he comes 


examine into all the circumstances. 
great dealis done by false names, 
i by impudent assertion; and, in 


g.use of these, our tyrants surpass 
mankind. This is a science which 


by have carried to perfection. They 
I the swindling law a * Bank Res- 

tion Bill,” that is to say, a bill to 
train the Bank from paying in gold. 
st as if the Bank was ready to 
I have 
posed all this cheatery before; but, 
n forget, and their memories ought 
be refreshed. Even now, at the 


d of twenty-one years of cheatery, 
se Bank-men pretend that they wish 
pay, and that they are ready and 
ite able to pay. 

In another Letter, in which I have 
amined the assertions and arguments 
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and opinions - which appear in the 
debate, and which Letter, for the sake 
of the novelty of the thing, I have 
addressed to the representative of the 
pig-styes of Appleby: in that Letter 
I have shewn how preciously foolish 
as well as false all the reasons are, 
upon which this renewed bill is 
founded. But, here, I will confine 
myself to the proving, for the hun- 
dredth time, perhaps, that this restraint 
was put upon the Bank atthe sug- 
gestion and request of the Bank 
Directors themselves. 

To give this proof, I have only to 
quote the recorded proceedings of the 
Bank Directors in 1797. They had, 
at that time, issued so much paper, 
that, the moment there was a run 
upon them, they were compelled to 
stop; and, so they must again, to be 
Sure, if they were to begin to pay, 
unless they reduced the quantity of 
their paper so low as to sink wheat 


to about 3 or 4 shillings a bushel. But 
as to the past; they had put out their 


paper, and péople who held it began, 
and with good reason to distrust them. 
Thousands, therefore, went to the 
Bank to get cash. This was on the 
17th, 18th, 19th, and 20th of February, 
1797. Now, then, in their own 
words, the words of a Committee of 
the Directors, we shall see whether 


they were restrained by the act which 


was afterwards passed; or whether 
they participated in the sweeping 


& nse adaghee % _ 


| 
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* Resolution of the Court of Direc- 


“ters, and Deputation’s Interview 
“with the Chancellor of the Ex- 
* cheguer, 21st February, 1797. 

“ The Committee observing with 
*‘ great uneasiness, the large and 
** constant decrease in the cash, held 


‘‘q perticular consultation on that 


* suhj ct this day; and on examination 
“into the state of the cash since the 


** beginning of this year, they found 
‘* that im the course of the month of 
** January there had been a decrease 
“ of I. and since the be- 


“ sinning of this month a farther loss 


“ of ]. and that the cash 
“was now reduced to between 
“ 1. and about 1. 


“value, in bullion and foreign coin, 
* about the vale of l. in 
* sitver bullion. Perceiving also, by 
“the constant calls of the Bankers 
“from all parts, of the town for cash, 
« that there must besome extraordinary 
“yeasons for this drain, arising, pro- 
‘‘ bably, from the alarms of an ex- 
“pected invasion; the Committee, 
‘after maturely considering the 
* matter resolved to a send a no- 
“tice to the Chancellor of the Ex- 
& oh quer, of the situation of mat- 
“ters at°the Bank: and to explain 
“ exactly to him how the cash is cir- 
* cumstanced, that he may, if possible 
“and proper, strike out some means of 
“alicviating the public alarms, and 


“ stopping the apparent disposition in 
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“ people’s minds for having a la 






‘‘ deposit of cash in their houses. 






“ Governor, Deputy Governor, wit 
“ Mr. Darell and Mr. Bosang 
‘‘ were deputed to wait on Mr. Pit 
“ who went tohim; and after descr; 







































“ ing tohim the anxiety of mind whi¢ 
“all the Directors were under on thi 
“ subject, they explained to Mr. Pi 
“the exact particulars above me 
“tioned. Mr. Pitt seemed aware th 
“ this unusual drain of cash from th 
“ Bank must arise from the alarm ¢ 
“ an invasion, which he observed wa 
‘‘ now become much more general tha 
“he could think necessary. He sail 
“ by all his informations he could no 
“Jearn of any hostile preparations ¢ 
“ consequence, except the fleet whic 
‘was refitting at Brest, after bew 
“ driven off from the coast of Irelant; 


“but that he could not answer thi 
“no partial attack on this countr; 
“ would be made by such a mad aul 
“« desperate enemy as we had to de: 
‘with. The deputation pressed 
“Mr. Pitt to declare something ¢ 
* this kind in Parliament, in order tt 
“ease the public mind. Mr. Pi 
‘also mentioned, that he hoped the 
‘“‘Committee would, in the preset! 
** situation of matters, think it necet 
“sary to endeavour at obtaining ¢ 


* 


“* supply of gold from foreign countrie 
“‘ which the Governor told him thef 
“ were considering about, and sbould 



























‘* do what they could therein. 
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gala 
uses, 


' Interview with the Chancellor of 
e Exchequer, 22nd of February, 
: : x oldsmj 

nor, wien??? — Messrs. Goldsmidt and 
Josanq. Eliason attended the Committee 
Mr. Pit, 


Y descr; 


is day, and were directed to give 


further orders to Hamburgh for 


ind whid he purchase of gold ; and were told 
pte 7 at an application would be imme- 
r. Pi 


iately made to the Minister to order 
ove mer : 


frigate or armed sloop to go to 
ware thy 


from (ye ? amburgh to take in such gold as 


alarin (aight be bought, and also to desire 
rved wa 
eral tha 


He sai 


could no 


Mhat the restriction on the captains 
fof the packets, not to take any gold 

n board at Hamburgh for this 

ountry, might be taken off. The 
— overnor and Deputy Governor 
et whic 
er ben 
Trelant; 


wer thi 


aited on Mr. Pitt on this subject, 
who promised to apply to the Ad- 
muralty for directions about sending 


‘ jout a frigate or armed sloop; and 
count) 


mad ani 
1 to de 
assed ol 
thing ¢ 


at he would apply to. the Post- 
master General to give the orders 
o the captains of the packets. 
‘ Interview with the Chancellor of 


order tmethe Exchequer, 24th of February, 
fr. Piii797.—At a Committee of the 
ped thiiwhole Court held this day, it ap- 


preset! peared that the loss of cash yester- 


it neces 1. and that about 


ining & 


/ # 


Bday was above 
l. were already drawn out this 


day, which gave such an alarm 


or THE SAFETY OF THE 
. OUSE, that the Deputy Gover- 


im thes 
1 should 
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“ nor and Mr. Bosanquet were de- 





































‘“¢ sired to wait on Mr. Pitt to mention 


ee ar 
— 
AORN «a 


‘¢ to him these circumstances, and to 


ae rrer o 


* ask him how far he thought the 


“ Bank might venture to go on pay- 


a 


“ ing cash, and when he would think 
it necessary TO INTERFERE 


“ before our cash was so reduced as 


" , 
or rE FFP 
enc tt ti ie ane 


“e 


“ might be detrimental to the imme- 
Mr. 


“« Pitt said, this was a matter of great 


“ diate service of the State. 
“ importance, and that he must be 
“« prepared with some resolutions to 
“ bring forward in Council, for a 
“ Proclamation to stop the issue of 
*‘ cash from the Bank, and to give 


*‘ the security of Parliament to the 


** notes of the Bank. In consequence 
“ of which he should think it might 
“‘ be proper to appoint a Secret 
* Committee of the House of Com- 
‘¢ mons, to look into the state of the 
** Bank-affairs; which they assured 
“ bim the Bank were well prepared 
“ for, and would produce to sucha 
Mr. Pitt also ob- 


served that he should have no eb- 


‘“¢ Committee. 


‘ 
« jection to propose to Parliament, 
« in case of a Proclamation, to give 
“ parlicmentary security for Bank 
“ notes. The Governor and Deputy 
“ Governor this day waited on Mr. 
Pitt, to mention to hin, that ‘it 
would in the present circumstances P 


‘é 
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“ be highly requisite that some gene- 
“ rol meeting of the bankers and chief 
“ merchants of London, should be 
“ held in order to bring on some reso- 
‘€ lution for the support of the public 
“ credit in this alarming crisis; and 
“« they took the liberty to recommend 
“to Mr. Pitt, to have a privaie 
“ meeting of some of the chief 
** bankers at his house to-morrow, at 
“ three o'clock, in which the plan for 
‘ a more general meeting on Tuesday 
‘* or Wednesday next might be laid, 
‘« in the propriety of which Mr. Pitt 
agreed, and said he would summon 
‘* @ previous meeting for to-morrow 
‘* accordingly. This was communi- 
“ ated by the Governor to the Com- 
mittee.” 

Here, then, we have the history of 
the deeds of these fellows in their own 
words. Here we see, that the people 
had no longer faith in their paper; 
that the holders of the Notes pressed 
to get cash for them; that the Bank- 
men pretended that they were able to 
pay; that they did pay until they saw 
that they could pay but a day or two 
longer; that they then went to the 
minister to ask him to protect them 
against their creditors; and that he 
undertook to do this. Here was a 
piece of fraud! The world never 
witnessed the like ! 

There was nothing now left but 
force to be employed to prevent the 


their due. The Privy Council me, 
and issted an order to restrain tly 


with the following words on it: 
hall, Feb. 26, 1797. 


** TY’s Most Honourable PRIVY 
«“ COUNCIL. 


“* Present, 


«6 lyn) 
‘* Lonp PResiDENT (Ear) Fitzwil- 
‘¢ liam) 


‘“ DvuKke of PoRTLAND 

‘«“ MARQUIS CORNWALLIS 

“ EARL SPENCER 

* EarRL of Liverroon (Charles 
“* Jenkinson) 


|@ Lorp GRENVILLE 


** Mr. CHANCELLOR of the Ex- 
‘* CHEQUER. | 


“ Upon the representation of the 
“ Chancellor of the Exchequer, stating 
** that from the result of the informa- 


“ the enquiries which it has been bis 
“ duty to make respecting the effect 





holders of the potes from obtaining 


4 poe 


‘moe, : * pao 


[ 
et AI Ap tne = 


Bank-men from paying What they) 
owed. This Order was passed on) 
Sunday, the 26th of February. Oy) 
the Monday morning, fresh and fast.’ 


ing, a great crowd was assembled a : 





the Bank, ready to rush in as soon s| 
the doors should be opened. Bug 
(what a baulk!) out came a clerk,’ 


with a long placard upon a board,| 


“© At the Council Chamber, White.) 


“ By the LORDS of his MAJES| 


* The Lornp CHANCELLOR (Ros 





“ tion which he has received, and of 






“ of the wnugual demand for specie, 
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that have been made upon the me- 


flys 


2 met 


in the tropolis, in consequence. of iil- 
they imme founded or exaggerated alarms in 
ed on ame different parts of the country, it 
-- On appears that unless some measure 
d fast is immediately taken, there may be 
ihe reason to apprehend a want of a 
0ON as alt 
' sufficient supply of cash to answer 
Bus { 
het the exigencies of the public service. 
clerk, 
It is the unanimous opinion of the 
board, 
Board, that it is indispensably ne- 
Vhite cessary, for the public service, that 
| the Directors of the Bank of Eng- 
JES. land should forbeae issuing any cash 
AVY in payment until the sense of Par- 
‘ liament can be taken on that sub- 
‘ject, and the proper measures 
Ros:- pee 
‘ adopted thereupon for maintaining 
. ‘ the means of circulation, and sup- 
zwile | cans a , P 


* poriing the public and commercial 
credit of the kingdom at this im- 


‘ portant juncture; and it is ordered, 





‘ that a copy of this minute be trans- 


‘ mitted to the Directors of the Bank 





arles 





of England, and they are hereby 





required, on the grounds of the exi- 
of 


thereto until the sense of Parlia- 


Ex- 






gency the case, to conform 





F the 






ment ean be taken as aforesaid. 
“« Wu. FAWKENER. 


‘ Bank of England, February 27, 
** 1797. 









‘‘ In consequence of an order of 


‘ His Majesty’s Privy Council noti-’ 
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“ 


fied to the Bank last night, a Copy 
of which is hereunto annexed.-- 
The Governor, Deputy Governor 
“and Directors of the Bank of 
“ England think it their duty to in- 


of Bank 


the Public at 


** form the Proprietors 


Stock, as well as 
large, that the general concerns of 
‘‘ the Bank are in the most afllnent 
and prosperous situation, and suclr 
as to preclude every doubt as to 
‘* the security of its notes.—The Di- 
rectors mean to continue their usual 
discounts for the accommodation of 
‘ the Commercial Interest, peyiag 
the amount in Rank Notes, and the 
“ Dividend Warrants wiil be paid in 
the same manner. 

“ FRANcis MARTIN, Secretary.” 
The 


remainder of the hist ry is 


very simple, The Borough-meh 
passed an act to confirm what the 
Council had done; and they also 
passed an act of indemnity for the 
minister, the council and the Bank- 
men! The restraining act was to 
last only six weeks ; and, it has lasted 
for ¢wenly-one years ! 

I would here insert the names of 
the Directors of that day, who pro- 
posed this act of restraint; but, hare 
F not done this in “ Paper against 


“ Gold”? Ail the particulars of this 





grand event, all the names of all the 
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persous conceried, 
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are they not | 





Now, hard as this seems upon 


written in that little book? I knew, Betsey, it is perfectly just ; for, what 


ond I said, at the time when I was 
writing that book, that it would, when 
the day of reckoning should eome, be 
necessary to have, ready at hand, the 
names of all the parties; and, in that 
book, we have them. 

But, mind, it is not only the Bank- 
men of that day whom, and whose 
heirs, we shall have to hunt up. 
Every man, who has assisted in car- 
rying on the thing is as much respon- 
sible as the first projectors are. When 
a man is in possession of an estate, 
which belongs to another man, he 
cannot keep it upon tke plea, that his 
father held it before him. According 
to the law as it now stands, the estate 
of a public defaulter, or cheat, may be 
hunted out and seized, though it have 
passed through the hands of fifty pur- 
chasers, one after another. If you be 
a Collector of Taxes, for instance, 
and possess, after you became a Col- 
lector, a farm, which you sell to John, 
which John sells to Peter, which 
Peter sells to Daniel, which Daniel 
leaves to Timothy, which Timothy 
settles on Dorothy, and which Do- 
rothy gives to her daughter, Betsey ; 
and if, at last, though long after 
Betsey has the farm, the charms of 
which have almost got her a husband ; 
it, after all this, you turn out to have 
received more of the public money 
than you can pay to the public, the 
public goes and ejects Betsey, takes 
from her the most bewitching of all 
her charms, and leaves her to live a 
life of ** moral restraint,” as Parson 
MALTHUS Calls it, 


} 


| 











would be the consequences, if no such 


law existed? Why, to be sure, public 


accountants to give the public money 


to their relations, and leave the public 


to whistle for redress. And, the 
predecessors of Betsey ought to have 
known, that they were the successors 
of a public accountant. 

About the application of this prin. 
ciple to the cases that will, by-and-by, 
arise, I shall say nothing in this place. 
If the Borough-men are fools, the 
Blanketteers are not. 

Once more begging you to take care 
of your health, to be cool and patient, 


I remain, 
Your humble 
And most obedient servant, 
Wn. COBBETT. 
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Just Published, by Sherwood, Neely & Co. 
A YEAR’s RESIDENCE, IN THE 
UNITED STATES OF AMERICA. 


Treating of the Face of the Country, the 
Climate, the Soil, the Products, the Mode 
of Cultivating the Land, the Prices of Land 
of Labour, of Food, of Raiment; of the 
Expenses of House-keeping, and of the 
nsual manner of Living; of the Manners 
and Customs of People; and of the Insti- 
tutions of the Country, Civil, Political, and 
Religious. —In Three Parts. 


Part I, containing—1. A Description of 
the Face of the Country, the Climate, the 
Seasons, and the Soil, the facts being taken 
from the Authov’s daily notes during a whole 
year.—2. An Account of the Author's 
egrcears! experiments in the Cultivation 
of the Ruta Baga, or Russia, or Swedish 
Turnip, which afford proof of what the 
climate and soil are. 


By Won. CoBBETT. 
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